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6 A. Letter from President 
2 274 Smith 

®, 40 OLLOWING © publication, a 
; copy of a recent issue of THE 
3, 438, BMT AGAZINE was sent to President A. 
oo . Smith, of the New York Central 
- ines, together with a letter re- 
. 664 Mhuesting that he read the interview 
“eo with Mr. Alvin Krech on the sub- 
: 544 @ect of Railroad Electrification ap- 
. 403 Mbearing in that issue. President 
- 687 Be mith sent the following reply: 

r “I thank you for having 

, 152 given me an opportunity to read 


4 Mr. Norton’s interesting inter- 
view with Mr. Krech on the sub- 
ject of railroad electrification in 
October Ist issue of your maga- 
194 zine, attached to your letter of 
a2 October 11th. It is refreshing 
to see the opinion expressed, 
amongst so much generalization 
100 by the champions of electrifica- 


, 104 tion, that ‘at present it is not 
827 universally practical.” My own 
531, > : 
933 experience leads me to the belief 
that no general theory as to the 
825 advantages of electrification of 


steam railroads should be ac- 
743 cepted. As Mr. Krech says, each 


- problem must be-settled on its 
177 own merits. 

612 “Three of the essential con- 
620 siderations, namely, the means of 
My generating current, transmitting 
543 it economically, and the volume 


of business offered, are pointed 
557 out, and I might add that a 


a fourth is reasonable first cost of 


4 installation. No doubt there are 
197 individual sections of railroads 
115 where the volume of business is 
197 heavy, such as pusher grades, 

terminals in congested sections 
4 of a city with high real estate 
48 values where revenue from the 

air rights may be developed, and 
00 possibly some main lines where 
16 electrification would pay at a 
62 reasonable first cost. The pro- 
27 hibitive cost of installation under 
37 the market conditions which 
$3 have been existing, and the ina- 
01 bility of the railroads to obtain 

new money, prevent any general 
m progress on such installations 
8 which under more normal con- 
9 ditions would appear to be pro- 


ductive of economy. 


“It is possible that the studies 
6 of the Superpower Survey may 


A Chat with the Editor 


turn of normal credit to the rail- 
roads, American engineers and 
operating men may be relied on 
to find the locations to which 
electrification is applicable and 
apply it as rapidly as the de- 
velopment of the art will war- 
rant. 


develop. means of generating 
electrical energy at a low cost 
which will give a stimulus to 
electrification projects, though 
with the continued improvement 
of steam locomotives there is no 
certainty that this will be suffi- 
cient to make any general electri- 
fication of main lines of rail- 
roads warranted. With the re- 


truly, 
MITH.” 


“Yours ve 
“A. H. 





Your Suggestions 
HE first issue of THE MAGAZINE OF WALL STREET 

in its present size and form was dated November 29, 1919. 
As though the complications involved in changing the size, 
type and general lay-out were not bad enough, the Magazine 
had also to contend with the great printers’ strike, which 
broke about that time. The memory of the forty-eight hour 
stretches involved in getting the product through the press is 
still quite vivid. 

The current issue, almost two years later, contains many 
features which that first big-sized issue did not have. Also, 
we like to think it is a better issue in every way—first, as 
regards its practical value; second, as regards typography. 

However, we are not resting on our oars in the smug belief 
that the Magazine cannot be further improved. We know it 
can be improved, and we are here to improve it. 

Think it over. Write down your suggestions. 
your letter to the Managing Editor. 

Thank you! 


Address 





What Next? 


A NUMBER of timely and significant articles are scheduled to appear in r 


next issue—November 26th. Note the following: a 


Why the Farmers Organized—One of the most far-reaching developments 
of the day—a development that has shaped much of the recent business legislation 
in Washington—has been the success of the American farmers in their efforts to 
organize on a co-operative basis. As their adviser, the farmers have a man whose 
name is a by-word among investors—Bernard M. Baruch. What the movement 
has accomplished, what it intends to accomplish, how it will affect farm prices and 
business generally, and what Mr. Baruch’s real connection with the movement is, 
are some of the topics covered by this article. 


How to Offset Inheritance Taxes.—Security holdings of large estates fre- 
quently have to be sacrificed at any price in order to realize sufficient liquid cash 
to meet inheritance taxes. A way to assure meeting these taxes, without forcing 
such sales, is pointed out by Mr. Leon Gilbert Simon, a specialist in inheritance 
taxation. Mr. Simon spent several months in compiling the data upon which his 
plan is based. 

Are Tobacco Stocks Too Low?—A discriminating analysis by Mr. E. D. King, 
together with a special review of the tobacco trade outlook. ‘The article will 
include four one-page analyses devoted to American Tobacco, United Retail Stores, 
Tobacco Products and American Sumatra. Holders of these securities contem- 
plating “switches” into other stocks will find this analysis of particular value. 

Seven Per Cent and Safety.—Despite the great advances scored by listed bonds 
in recent markets, there are still opportunities to obtain a diversified list yielding 
7% or over on the average. The day of such opportunities is fast disappearing. 
We especially recommend this article, by R. M. Masterson, to prospective 
investors. 
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1921 
Bond Prices 


A monthly com- 
parison of bond 
prices since the 
first of the year in- 
dicates that many 
of the more con- 
servative issues 
have been slowly 
but steadily ad- 
vancing in price. 


Write for our latest Investment 
Suggestion XM-39. 


A.B. Leach & Co., Inc. 


Investment Securities 


62 Cedar Street, New York 
105 S. La Salle St., Chicago 


Boston, Cleveland, Hartford, Detroit, 
Philadelphia, Minneapolis, Pittsburgh 
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For 15 Years 


E own and offer the First 

Lien and Refunding Bonds 
of a high grade Electric Light, 
Power and Gas Company, whose 
earnings the past ten years have 
increased 270 Per Cent. 


These bonds are exceptionally 
well secured and with present 
earnings ‘MORE THAN TWO 
AND ONE-HALF TIMES the 
greatest annual interest require- 
ments, offer just now an unusu- 
ally attractive investment oppor- 
tunity. 


Only a limited unsold portion of 
this issue still available. 


Write or wire 
for full detail- 
ed information. 


R.E.Witsey & Company 


‘VESTMENT SECURITIES SS 





111 West Monroe Street 
CHICAGO 
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$50 Per Month 


cCAccumulates $49,772.06 


TARTING at age 30, if $50 per month is invested in SAFE 

bonds yielding 6% interest—and if the income is reinvested 

: —an accumulation of nearly fifty thousand dollars is reached 

CUSTOMER'S RECORD OF PAYMENTS at age 60. Only $18,000 is actually invested —the balance, nearly 
sainiiain. tetenih antennae’ $32,000, is interest earned. [See second item in table below. } 


presented at, Halsey, Stuart & Cos Officn, for Invested Amt, Invested Total Interest |‘ PrincipelSum Annual Income 
ae aoe Se, oe aw Age Monthly At Age 60 Eamed => At Age 60 
coamed Sev gape ont 25 $ 25 $10,500 $24,694.42 $35,194.42 
3 50 18,000 31,772.06 49,772.06 
35 75 22,500 20,146.86 51,646.86 
40 100 24,000 22,032.47 46,032.47 


figures assume that payments are made mapas on the first cf each month and 
invested at 6% with interest compounded semi-annually at the same rate. 

















If you cannot save and invest $50 per month—start with $10, 
$15 or $25. Your investing capacity will grow. The important 
thing is to get started; NOW is the time—while bond prices are 
low and interest yields high. 


of bond 
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“Insiders” Are Accumulating Bonds — 
An 8% Yield Is Hard to Find 


NUMBER of the shrewdest investment houses in New York, success- 
ful bidders for new bond issues, are withholding their purchases 
from the market. “Accumulation” is going on on a large scale. 


These experienced dealers are convinced that the price of bonds is tending 
steadily upward. Already there has been a marked decline in interest 
yields. 


While profitable investment opportunities are rapidly growing scarcer, 
Miller First Mortgage Real Estate Bonds, thoroughly safeguarded and 
with an unblemished safety record, still offer you the opportunity to secure 
8%. Every bond is secured by a first mortgage on an apartment struc- 
ture, hotel or other income-producing building in a leading Southern city. 


The 8% yield cannot be offered indefinitely. Investigate at once. 
MAIL THIS COUPON TODAY 


ee = = = ee ee 
G. L. MILLER & COMPANY, Inc., 
811 _ Building, Atlanta, Ga. 
Please send booklet, “Selecting Your Investments.” 
I { — intesented in your Partial Payment Plan. 
ru = ge cost of $ Miller Bonds, matur- 
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; 
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Our Partial Payment Plan enables ‘you to buy 
a high-yield bond to-day and pay for 
it as you are able. 


G.L.MILLER & ©. 


" 811 HURT BUILDING ATLANTA, GA. 
“First—the Investor's Welfare” 


Ld 
co 


pPeseeesseseeeeee9 
sae eee eee eee eo 


Will.< snscecece eee eee ee eS eS eS eS Se eS eS eS eS eS ee ee ee eee Se 
-ET if NOVEMBER 12, 1921 3a 





A Tremendous Demand 
for Crude and Refined Oil 


HE tremendous demand for oil, both for domestic as well 
as export use, has nearly doubled the price of this commodity 
during the past month. 
In the mid-continent field, where THE MERIDIAN PETRO- 
LEUM CORPORATION operates more than 600 producing 
wells, oil is quoted now at $1.75 per barrel as against a price of 
$1.00 per barrel a month ago. 
In the face of the most critical conditions existing in the oil 
industry in many years, THE,MERIDIAN PETROLEUM 
CORPORATION paid promptly at maturity on October 1, 1921, 
principal and interest on its bonded indebtedness amounting to 
$186,300.. 
This showing is especially remarkable, because this payment was 
made out of earnings during the period when oil was selling at its 
lowest level in many years, and before the advance in oil prices 
took place. 
This not only reflects the strong financial position of THE 
MERIDIAN PETROLEUM CORPORATION, but proves its 
ability to operate profitably in times of unprecedented business 
depression. 
The unusual demand for its products at present high prices will 
increase materially the earnings of this financially strong and 
ably managed Corporation and thus assure future prompt pay- 
ments of maturing obligations. 


A limited portion of the First Mortgage 8 Per Cent Serial 
Gold Bonds of this Corporation is still available at prices 


To Yield 8.25 Per Cent 


Mail coupon today for interesting literature de- 
scribing this well secured and high yielding issue. 


Hyney, Emerson & Co. 
39 S. LaSalle St., Chicago 


Telephone Randolph 2521 


| HYNEY, EMERSON & COMPANY, 39 South LaSalle Street, Chicago 
Please serid me descriptive circular on THE MERIDIAN PETROLEUM CORPORATION 
8 Per Cent First Mortgage Gold Bonds yielding 8.25%. 
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